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HEW BETHLBHEMS

, AT 131 ON THE CDRB

Prosiiccdvo Issues Sell Hnrly
nt. 1 10, Imt Weaken

n4 mtii um stock. i

Unil'S IN STANDAIU) OILS

Indiana Makes a Net Advance
of 100 rpints and Others

I From i to 10.

Bettilehcm Steel new Mock, when ns
. nd if toned, won Introduced to trading
Jn tho outside, market yesterday. The
ptw Issues, gold from an early lilgn of
110 to 131 nt tlio close. Weakness was
ft eympathy with tho old shares on tho
Stock Uxchango. The right to subscribe
lo tho new Htock were, also Introduced,
tut no pales wero reported.

fttaiiil.ird Oil of Indiana mado n net
Wvauco of 100 points from tho last prec-

eding: rain about a week ago. Other
standard Oil subsidiaries ndvanced from
1 to 10 pOIIUK.
, Stocks In tho rest of tho list were. Ir-

regular and prices moved narrowly, with
fractional losses tit tho closo. Steel
lhareA were firm except Mldrala, which
rtiou'ed ft Ions of nbout half a point.
United Alloys and Transuo 'Wlllliims
wer lilshcr.

' Marlln Anni recovered moro man the
nses of Monday, with sales up to 70, a

.ia(a of 9 points. American Telephono
"and Telegraph new stock was dealt In for
the first time. Motor stocks were dull
Mid Irregular. United Motors lost n

"fraction after having Rained nearly a
point on tho first sale, whllo Pierce Ar-
row advanced 2 points.

Weakness In Itusslan 54 featured the
bond department, wlille llttlo change, oc-

curred In tho rest of tho list. Sales and
(potations t
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MONEY-AN- EXCHANGE.

foreign exchango market yes-
terday Tcutonlo exchanges reacted, while
rates allied 1'owern ilocllned. JIurkM
recovered nnd kronen
Sterling ensrd i'."r.!; francs
wcro easier. Itiibles cistabllched
low record 2S.30 mid 7.13.
Hates cxcIiiiuko neutral countries
held firm.

follolwns table, when "de-
mand." "slglil" "check' quoted
tJnlled Statea currency "favor"

countrr thin-- ; when
Hinted forclsn ciirremr"
"atTalnst'1 country than

convenloiico readers audi
mnrkeit when favor when
oialnt country.
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DAILY TREASURY STATEMENT.

WASHINGTON. Jan. M. -- Statement of the
rticiliti '" disbiirsfiiients ot tlio Treasury!
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$7,000,000
Empire Refining Company

First Mortgage and Collateral Trust Ten-Ye- ar

Sinking Fund 6 Gold Bonds
Dated February I, 1017 Duo Cchruary 1. 1027
Itedccmablo until and Including February 1, 1P2K at KM; thereafter until and Including February I, l'.Ut, at lOo; and

thereafter until maturity at 101

Authorized Isauo $10,000,000 Presently to bo Issued 17,000.000

, QUAltANTY TIIUST COMPANY OF NBW YOJIK, TKUSTEB

PBNNSYLVANIA rHUHONAIi PKOI'KIITV TAX IIUFUNDF.D PA COMPANY

Guaranteed to Principal, Interest and Sinking Fund Payment by endonement on each bond by

EMPIRE GAS & FUEL COMPANY
A Corporation of Delaware

From a letter signed by Mr. Henry L. Doherty, President of the Cities Service Company, we summarize
as follows:

SECURITY

A first lien, either directly or through ownership of securities, on refineries, tank cars, oil, pipe
lines, etc., located in the States of Oklahoma, Texas and Kansas, valued conservatively at over
$12,000,000.

None of the companies whose securities are pledged will create any mortgage indebtedness
unless pledged to secure these bonds.

EARNINGS

Earnings of the properties to be owned by the Empire, Refining Company and subsidiaries re-
ported for the year ending December 31, 1916, were as follows:

Gross $11,827,845.37
Operating expenses, taxes nnd contingency fund 7,813,51(3.23

Net earnings $ 4,014,329.14
Interest on proposed mortgage 420,000.00

Surplus $ 3,594,329.14

SINKING FUND

The sinking fund which begina August 1, 1917, provides for the retirement annually of 10
of the greatest amount of bond at any one time outstanding, less the amount of any bonds retired
through the release of properties mortgaged.

IMPROVEMENT FUND

At least 60 of net earnings after sinking fund and interest payments must be used for im-
provements or extensions to the properties owned by the Empire Refining Company or its subsidiaries,
or in the acquisition of new properties, or paid Into the sinking fund for retirement of additional
bonds.

GUARANTOR
The net earnings of the Empire Gas & Fuel Company, which guarantees these bonds, for the

eight months ending December 31st, 1916, after payment of Interest and sinking fund on its own
bonds, were $3,263,379.18; of this amount 60 must be reinvested In the fixed property or in the
retirement of its funded debt.

The jortaoing statements of camingt nrr Mihjrct In finnl confirmation. Alt Irgul flrpn to In- taken in
with the acquitition of the Jorrgoing properties ami trcuritirx by tht Empire Rrjininq Company ami thr

issue of these bonds are to be approved by Robert, Montgomery & McEcchan, of I'hiladclphin.

Dfllrery, If when and ar Issued to us

Price 100 and Interest, Yielding 6r;

Clothier & Tyler Kissel, Kinnicutt & Company
New York

FEWER N. Y, DRAFTS i
RESERVE BANK AIM

Governors Hopo to LcBKcrt

Transinissions to Distant

hirts of United States.

Washington, Jan. Governors of

Krilenil reserve punka nro working out
tho details ot :i pyxtom of cxchunKc

nmonc member banks dcNlsnct! to ellnil-nat- o

to a larBc extent t lie practlco of
trnsnilttlnB to distant sections of tho

country draft on Now York nnd to
piibMltuto drafts on banks located In
cities to which t'.ic icmlttance.s are sent.

A favorable report on the proposed
system lias been mmdfl 'by n on rmilttee
of Ki'eniors, which met here
Tho Intention Is to put tho plan into
operation by the time that section of
tho reserve law becomes oper-
ator under which deposits held by
vai lous banks in other banks will no
loiiuer lJ rl.issed a--s reserves. This time
limit cxiitres next Nocmber, nfter
which only deposits with Kederal

banks may be elassed as reserves.
Many member banks maintain .s

with New Yotk hanks for the pur-i'io-

of furnlshinir their s with
ilrnfls on New York, which are exten-
sively ued in remlttliiK to distant por-

tions. As these bnlaiu-e'- would no lonser
bo classed bh reperves tho board Is
poeklnn to provide a method by which If

they arc withdrawn and placed In Fed-

eral reserve banks tney still will be
available ns the bsls for exchaniio.

t'nder the proposed system It would
be possible to send remittances direct to... i. .i ...i. i..,i ,i.A

bal the tininis in ue ii'iuimn Miin-.ui- . uu;
metimiii "i i um vn.i,
drafts on the Federal repcrvo banks for
tho districts In which the recelvhiR
jidliitH aro located.

RAILR0AD NEWS.

ANN AttBOU-nepo- rts rrnas tor srennl
week In Jan fW51. Inc. 113.3;:; trom July 1

1 .y,in. Inc. 1 I. MO.

CANADIAN lACIKIC-Ylee-rreli- lent Ilury
sihere lie will ilia.is en route to London,

.iiaa atljira in eoiiiicctlon with shlnpinz al- -
fnilnir ikmh t.ervliK of Canadian Pacific ami'y ocean shlppln- - In seneral.

I1UISV1I.1.E & NASHVILLE - lleporla
tros ririillieH lor seennn weea oi January
ot fl.SH.nW, liiiTeaan f213.00O. From July 1

In Jaiiu.iry 13 rross earnlnn f3C,ll,!30,
fl.'us.lis.

N Y . PHILADELPHIA NOrtFOLK Al
niictliu ot ilirei1nrs of this railroad and the
Capo Charles Kailmwl. Ila Neilaen iaa
nli'iied secretary to aucceeil the I4te OsnaM
lie House,

HOUTHEHN rAUIFlU Announces that
plan has been dopteil by silileh omnany

U build nil Its wooileli frelthl oars at Its
own shops trom lumber produced alone it"
lines.

INDUSTRIAL NEWS.

AIKHICA 1I1DR t I.TSATOEIl
net earnltus for ouarter ended Dec, 31,

19K, of ll.2SJ.M7, Inc. f.'.aa.7t. and tor six
months ended Dec. II 11.111, l.'l, Inc. ;;.f!l.

AMERICAN STF.EL FOUND1UB8 Wilt
probably diaclnv, proflts ot pot leas than
f.M a share. Earlier estimates ot pronls for
year ended Dri. 31 on 117.111,000 slock of III
a aharo were too low,

AMERICAN WINDOW OLA8S .MACHINE
CO, Declared dividend ol lift on preferred
slock on nei'Oiint ot deferred dividends, pay.
able Feb. 3 to atoek ol record Jan. JL This
leaves 309a unpaid. Last year iV,i was paid
on preferred stock.

CONTINENTAL MOTORS CORP.-uank- ewi

Trust Co. has been appointed registrar lor
tlio prelerrrd and common capital stock.

llAVCttj COTTON MILLS COM'. OF FALL
ItlVKR-blrtci- ors daclaxsd extra dlrlitsnd of
I5(.iayable la stork of record Jan. II.

IMPBRIAL TOBACCO CO. OF LONDON-rVfls- trd

final divlitend Bf IB, maklnr 104
for yvart also boout of is id a ahart fra ol
income, in,

i. I

WEDNESDAY,

Detailed Circular on Application

Montgomery,
Philadelphia New York

Henry L. Doherty & Company
New York

This Information ar.d these statisttcs are not auaranleed, but
hare been obtained from jiiurres tre brliete lo te aieutate.

H Kloyil. secretary ami aiat.mt Ireas
va. elei-tn- l ilireetor at annual nieetlnir

auiMTeil I liarlea II ,ihiu. reslclHil. Oilier
ilirrrtors reeleil'il

PK.V.N. SKAItOAIlli STEM. COUP
onlers Irnni hriti.h linveniiuent In

volvlnr upward of fi.im.iao for sleet lilllets
lo lio tMlTeret! Ihroiisli ealemlar jear Isli

STKWAKT WAltNKIl SPKEDOMETKP.
COKl Iteports net earning lor jear eml-Ins- -

Iiee. Cl, 1JI, ot f:.:i0.ou, Inc. I1SI,i:3 over
1315.

PUBLIC UTILITY NEWS.

CONPOI.1I1ATED (IAS OK 71 ALT! MORE
Iteporta net tain ol S,776 In eleiitlc customers
durlin 1511'.. Increase In Industrial power
71 ri. Indiiatrlal Iiifl "S; criiral ale, elei-Irl-

HA; seneral tales, sm, GO, and trucks
SJfi

ELECTRICAL SECURITIES COItI.-R-por- ted

for year ended Dec SI. 1913, yrosa in
come W7.IIC. net Inennic fJ7,HT

OHIO CITIES (iAS CO --Declared leiular
niuricrly dn lileiul ot 2Se and extra of lt
ol v9 on eominon, bi'lli pavable March 1 to
ftnek of record Feb 1'. This calra dividend
brlius iliiidend on comnum eluck for liacal
jear eiuliiu-- .March 31 up lo lull rale ot 1'i'r

ItKPl'IILIC HV. . LIUIIT CO On Hiimunt
of antiiial meeting to lo held Feb Pi In Jer-
sey City Iranaler books will lc closed trom
Jan. tw to Feb. St.

ST JOSEPH SAVANNAH INTEItURTlAN
II V CO Thrnush Kmpiro Trust Cn ot M
JoH'pli, Jin., inmpaiiy has culled Ipr

at IMis and Interest on April 1. 1I7.
all Ha llrt mnrtfaic bond Cnmpnii) will
lie nursed with St h I!y . I.iLht. llciit
A Power Co. anil proceed fur rclniition of
lunula were bv pale of flrat and

bunds ot lan uaniiil company.
STANDARD C,.S F.I.KCTItll' CO Has

sold .ulllllnnal J:s.C"fl .if 11" '" niilea. niakliik
total lue now outitaiiilinr I').!"!!,'?'. Au
llioiizeil amount of miles is iri.Pisi.oan, pro.
ceeda licinr ue,l tor purposes of
holiiln; iDinpanv and lla affllialnl proicrtle.
Itrvenues for 19PI clo In lll.iaw isai.

vllh fl5.:.nn.(00 In 1JIS

MISCELLANEOUS NEWS.
of tho tender,

CITV ItlVlHt.- - temporary alo be
loan nf ISW,"! irsrnue, nnd ajalloiis capacltv

rorla A. Co., erics to he In Julv
01'

BOHTH CAROLINA len isi Ihliilii'il,
Willi capital stink nf IM.0O0, s.tloiirrs
Peine M ilenlsiw Jmrph .Nurwnial.

r.DISHN. MINIIAItT CO.llavn opened
nPlis-- at t llrnsil street, wliire they will l

a Imaliicas hltjh crailc liiicatniuit

HMPIRIl TRUST CO. -- lias been sppolnteil
rrBlatrar fur tircferrnt nml coiiunnn sliak of
Continental Mulora

r.MI'llli; Itr.riNINU CO. S)nillcale heaihsl
by .MmilxiiiiH'ry, Clothier A Tjler, Klaael, Kin.
nlcull A C. lli'iiry 1. Doherly A Co,
la nlTorliiir nt Pi and llllrieat til lihl ft T
tent 17.000,(101) tlrst umrlcage nml
truat ten csr sinklin; Inml 6 per cent ;i.ld
biniila, nialiiilnr lehriisry 1,

EXPORTS AND lMt'OllT.S.-Hilvor- ts reporle.1
nt New Yik I'lHli'in lliiue reslenlsr ainiiunliil
In Jv9i:iSI and Imports. r..Wi.7!'i. Expinta fur
Hie neik hi far. Iir.,;r.'1.777, Jnd linpiula. fl,.
159 r.9'.. EMirls from Nov nrk jestcrilay
ilmleil: Wheat lm 111,33); corn bit, ,lsii
lists tin., 1.6ml; Im Sln.WMi colliiiaee

si Ihs 3.371: nil case tha M.twO; lanl ll.s.,
:i,7'.1i hams Ilia., P1.UI lallnw Ilia,, M0

rlcallne oil "i".: laans Im 711; flour
hlila., i,3l flour aaiks, i;r inriuncal hlis
3 1H9; bran 111".. M,6. pork bbls 12, beef
hhls., 7 liacuiia Ilia, 300,(Hti lieesn Ihs., so,.
1J0S cottiineeed oil Ilia lul.iol

NMIONAL FARM U).N
ASSOCIATION-Orxiiuts- ed In Pailueah,
to operate branch ot Federal Farm 1isii
Ilauk at Louisville, will iinbrsnt tlx eflimtles

McCrackcn, Urares, Marrhnll, I.UInanlon.
nallant ant Carlisle, Farmers have pixucd
fqr f03,(N In lualis.

OtlLF HTATES HTEKL net
earullixs tor Dee,, 11IC, atler llleral reserves
for Ac. ni 9Z&.uIi. inc. fin,,
sflt. as compared Willi same month IMS, Net
earnlnsra for year endinir Dec, 31, lain, wcie
l:.(.'.?..'.IO, an Incrtasa over previous year nl
f I.M7,S3il.

NEW HANK A license for oeuluff FJimers
Slate Hank In limit ivilhi. Ala on Fib.
has Is'en urauled, Tim new Imnkliu mr.
pnrallun will elait bilslnevs villi capital
atoek fW.OOO.

OHIO STATU CO Sliliairln
Hon hooka for nlTcrliiir id fJ.inje.nfin nrst ami
refiimllnx Isiiula will lo epened IHMIell

Co, nf Prtirl'lcni-- Mini Oils A Co. of I'lsto
icl, who iiunhssetl llio lmila from .I. I,

Morgan & Co., orxaulied syndleato fu illatrlb.
ulo iliHn to Inieslors,

OIL COAIe-O- il la fast roal
as furl In maiiiifaeturlti eatuhllsbmcnta in
many seitlons of the cniuury lrcause of In
arralrr rrnntimy. Th? tit;h prlra ol coat an
the faUiiii of natuial supply liicrcased
demand for fuel nil to the lararal elnlrVrr known, prien of fuel oil lisa iloupici
in last several eks,

RAVtHflB IIANKH-M- tt seoilrlllea enn.
iWrred,, leal 'Invtitmenis, tor satlnn

Chicago

in New YnrL Vitti ,. ...
by sunt of lUnks liuluid. fho- -. no" lMlrS.V '";ml', "om" of "'vera'
idle? in, Vf " '""",' 'I"" Iivp been
iw, Kla. aimwinch appeared m I.!- - icar tare not in this year's

si'i:iN(!i'ii:i,ii iiiiiiv coupon tion t
n,,,V.:,':kh',W"r' """" "" Preslilei.

e.u .h,'."' nnir... has mail.

re'.'r,,!:!. &i A.
!!!:!'rjm''uf're;,",:;;ii:rr,:.ir.":''S

nanli. """.vtwo aiilomelille ioiiihare adnplct , , naii.lanl sii,nent
,.?iK?'.iiU0.,?l,.,TK "",r, "le" for year

"rrr. Pee cent
."r? "JL1 ''Te' I" Chlc.ico m, We.lne-1- -, Ii,,M!".''3,'c',f', lhlwin on iic result

melon of Fisue kind

BIG ENGINES FOR SO. PAC.

Thlrty-lhrr- c lilt Jlnrnera Ordered
for llrlltcry Til J rnr.

Twi.nty.four heavy frclRht locomo-live- s

nml illne standard Pwltchlnc
cnmiiils,, tho 1D1T engine equip-mo-

nrdeicd the Southern Tacltlc
Itnllroad Comimny. accorduiK to an

mado yrslerday. The Amer-ican Company will furnlPh
heavy frclRht nftho ten driving wheel type, sulwt untlallvall bi crtulnpcd with 03 inch driven

i ,"nmelRhl .ot ca,'h 'PProxliiiatelvu4 pounds, lncludim; tender.
"r in'm'" '," "f ""'rl'Ml leMmi and

'"'"""y- - The locomotives will burn fuel oil. Deliveries arcto b" mailt' In the fall.
Tim lloldwln Locomotive Works villirurnisli tho nine standard switihliiK

each welKhliuj approximately
I I l"';"1'"'' exclusive

Of l'AI.I. lias snlil which ! to nf cylindrical deslRn
In anticipation of to of ti.OOO Dellv-llarrl-

a at 3.H7. nro mado '(OMMi:iH'l.L P.ANK IILACKVIM.il.
llss
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COFFEE MARKET.

Tlie iiifrw. instket wss quirt a, ah, ..(.r,i,r,with fluctuations ninuiaratlii-l)- ' narrow ami
The nivntnir nss unrhsnrnl to n

iwlnls lilslur sml montlia an, n,ont s
ly 6 polnta almm Jlinulav'a tlciirea lii

IX'X'S ',r:"""-- 'i rea-tl- fo
i..t 5 points hlsl,,,. t

I mint loan Kalis rallmatnl at St,(.) I,,,ivesn frelalil loom was here i.iori.
freelr. Oiinlallima mm- rwiini ,rnulv i, tin natliin.llt, f ,(,,.Dilation i.f ahlpp,.,. us l fmlcht Slisorunit inark.i nui.-i- . wiih Hi., aisilis iinihsi,.,"

?.!?"." WulrW- """
Itanjl' nr pi Ilia Jlltl

ll'ill llmll .ir Cn...Iiioiinrj-- .
n , ,

riliniarj' ... 4".4 i ..
Msri'li. .. a ..(I a 5ii in ,
;V'r"- , " ""ti R.M

' a r.s.iUl a ,7
Jul) 00 a M. a Gl a K HI a on
AlllTIH.1 . C n.
Miliil...r. .. U HI 17.1 H.70 73 S.70

"T- I" TH 75
.VUlliilal- HWIk! mollwiiiWl. v.a, MS R.S.-

-,
(UGH M5'

i uu r.; at nt inn na nui'ii al kxr7., r.i. v.. .
ixili iiue. i.',i,d ; lofcltits. 7,it liars: stoeli'
Sil.iasi halilna litii'liiiiicul st Ml Tor ,n 4

'
fiitilns uniliHiik-iH- l In u nla lower: irrel'iils'
:i.isl aloik. .,.fna ,'t, ,',;,;

l'iiJ. nsnhisl II IK"! a irsr sen slut 57
000 t liars sen Ssn I'anlo
liA'i anil M.tmn, .liiiiillalir 13.010. slain." ineon ami 3Mn. ( liHrnl from Ulo .Momlaj lliosallint ahlp .'.iiipiIis, wllh C,WK) liais fur New
(ll ll'JIIS.

IIIh .IuiIkiiii-ii- I iunlnat lluek lain ml
C1IICAIII). .tan step In t,renrii.inlSMli.ii of the riiiciimi, Itoi-l- Mandnnd 1'iii llki lulhray Cninpniii. In the panda

of m receiver jIiii'm April, 1 111 n, u takentn.ilay nheii ii Jury hefofo Jiiiimi
In the rolled Mali's Istrlit Court

'.r.V'r'.V,?'!,!) u'"rl ,rdliiit jmlainent fortill, r.ni,, il'l iianliirl III" lallroad lii fnvor ofllio llunkerN Trnat Coinpiinv vt New York
No ili'feme s i.n.lnl lu the suit, whlehus nurei'd to ii k pari nt tin. prins neiieary to n lenrKanlaatlnn Tile Hunkers
Trust company una Iriutie of a I'.'ii.O'Mi uihi
Issiia of menty yeiir fl psr lent, rold debet!
lures of tlie rallnn)',

II I It lilerensr In rnnmln'aj Trndr.
OTTAWA. Jan. Canada's trade lor the

flrst nine monllia ot tlio fiscal yrur
Marrli next aniniinleil tn l.700,.aJ.Viili, all

of IMI.OTI.KI) over tlie eorrrspiiiidliur
iwrlml In IHIJ.

$5,000,000
THE OHIO STATE TELEPHONE CO.

Consolidated and Refunding Mortgage Sinking Fund Gold Bonds

4 TO JULY 1, 1917. AND 5 THEREAFrER
Dated July 1, 1914 Due July 1, 1944

Interest payable January I and July 1 at office of J. P. Morgan & Co.
Bankers Trust Company of New York, Trustee

Authorized $20,000,000 Outstanding $5,000,000

Coupon Bonds of,$1,000 denomination which may be registered as to principal

Coupon and Registered Bonds Interchangeable

Callable in lots of not less than $500,000 at 105 and interest; at 102 and interest if moneys frm sale
of released properly are applied lo redemption of bonds : and at 1 00 and interest for

Sinking Fund purposes if sufficient bonds are not offered to it at par or less

Company pays Normal Federal Income Tax and refunds State of Pennsylvania four mill tax

Bonds approved by, and Company operates under, the Public Utilities Commission of Ohio

The Ohio State Telephone Company was incorporated in July, 1914, under the
laws of Ohio, and was formed originally by the consolidation of fifteen telephone com-

panies serving different communities and which had been in successful operation for a
number of years. It became the direct owner of all the properties, assets, franchises,
rights, etc, of the said companies, subject to the underlying bonds as stated below.
It owns and operates 71 local telephone exchanges in Ohio with over 128,000 stations,
including systems in Cleveland, Columbus, Toledo. Dayton, Youngstown, Akron and
Canton, seven of the largest cities in Ohio, The Company also has a comprehensive
long distance system with over 34,000 miles of line wira within and without Ohio con-

necting with long distance systems in other States. Franchises arc for the most part
unlimited as to time and from best information obtainable, 49.5 of Company's line
wire is underground.

CAPITALIZATION AS OF DECEMBER 31. 1916
(All securities approved by Public Utilities Commission of Ohio)

Authorised Ontalaaallna;
Uaderlytag Bonds ...... Closed. 7,97S,1ftn
Consolidated aid Refaidfos; Bonds.. f30,000,00 S,000
7 CnmalatlTe Preferred Stock j 0,00000 D.lSSSA
Common Stock 7100,000 i0i,Ki

SECURITY
These bonds are in the opinion of counsel secured by a first mortgage on a portion of the property

of the company and are a direct mortgage upon the balance of the property, subject lo its $7,973,1 00
underlying bonds maturing in various amounts from 1919 to 1925. As the underlying bonds mature,
and are refunded by these Consolidated and Refunding Bonds, the latter become a first mortgage upon
the property. The Consolidated Bonds can be issued only for 60rri of llic purchase price of other tele-

phone companies when approved by the Public Utilities Commission and lo refund underlying bonds.
They cannot be issued for additions or betterments to properties now owned by the . oinpany.

EARNINGS
The earnings, etc.. have been officially reported as follows:

Vesir ended Warrnilfil
nv. :ui. nun .... .'in, ini.--.

flross Revenue 1,612,130.01 f.V.MUM.39
Operating Expenses, Rents, Maintenance and Taxes M7I.866.1H

Gross Income. Exclusive of Depreciation "$lirt,S."i!).17 liM2,091Jt
Interest on all Bonds and Miscellaneous Interent Charges.. ."i7C.,Sl. '.;!." tl,09.(!2

Gross Ineaaie less Interest 9:17,0.8.82 1697,785.20
Ortr - ij tlmra all lstrrrst ebartrs.

The maintenance included in the above operating expenses amounts to 20 of the gross revenue,
and in addition the company set aside from Surplus for depredation during the same period an average
annual amount of over 10 of the gross revenue. '

EQUITY
These Bonds are followed by $6,128,325 of 7 Cumulatie Prrlrried Nock, which has

paid regular dividends since organization, and $5,205,475 Common block, lining a total pictent mar-

ket value of about $8,500,000.

All legal matters pertaining to the organization of the company and this issue
of bonds have been approved by Frederick V. Stevens, Esq. The books and accounts
have been examined by Haskins & Sells, Certified Public Accountants of New York City.

1,

Ohio

Mock of
Iteiord.

Ohln iM'lss (Ins Co q. I.".

Olilo fltlrs (ias Co. n, 10
Tub.lt 10 Cu. llnui,

Imp, Toll. Co. ex, l'a. lid....
Am. llliln .S. LenthT pf,

m i IVb.
(lripiio Cons, t'op., it, $1...
I..ISHU1, .V Wlp- -

nioro, ii , II IVb.
Steel rorp., i .

I0 Mar.
bteel Corp. pf..

I. li Mar.
Amrr. Micr IMP'. Co, t.op
A tn.r. peHfr llp.' Co., fiPc.
Amrr. pesT l'lpo Co., fOi--.

lo A' Coral Co.
'i', Inn.

Irn .t Coal Co.
pf , t., I. To Jan.

ImvoI Cotton Milts Corp.
(Kail Itlvir), extra

l Moutli, lMIon
Co. q., II. i.i inn.

Hunk of 'J W r'e , ..Jan.
Home Ilnnk

I Ci Feb.
' Ainsk.i rackcrs Asmic, ij

2

Alaska Tackers Assor . nl.
1ft

Tiiiiiiipaiin..starrtt i;o,
K. II . !'(

Mills pf.
II 75

Price 932 and interest which, beginning July 1917, will yield 5.40.

OTIS & CO.
Cuyahoga Building

Cleveland,

DIVIDENDS.

2i'!..Kfli
'i'i.I'eb.

linprrl.il

Wllliiillll

lii'ilitclirm

Ilnihli.iii.nl

lll.unond

bi.utiond

S'L.Jan.
California

Montreal.
tMontreul),

Cxnni'ctlrut

pf..

.Jan
Jan.

.....Mar.

. n..
Jan,

EX DIVIDEND TABLE.

y

i:iKln National Wnleh
Kelloaa Hnlti'tibnard
Nalloiinl ,ln'' A' l.i'ail
I'nltiMl Cigar Ultra

Thursday
Tlrown Hhne pf
liiillnna ripe l.tnc
Indiana Pipe Line extra
Nnw nimland Con I Coke
IHeeiirlllrH Corp, zrn Im

Trlilny
Avery Co. Inl
Central of New Jersey
I'Vilenil Miliar lief pf
M'lnniiKaiiela Valley Traction pf.
Oklahoma oil lf
IMcltli' (M.ist
Pjli'lflt' Const 1st pf
I'ncllle Const 3d pf

Moniln
Iturns Itros. pf
United Clear Stores

Tuesday
filevvart Warner Speed

Wednesday, January 81
American Hallway pf
.M hlann
Ilmalllaii Trae, l.t . Tower
C'Hiwila Cement pf..,, ,.
Civic Invest A Power
1 i ii In mi llrlilee
Iioinlnloii llrlilgo extra
I'.aslman Kodak extra

Power pf
I.elilgli Valley Transit pf
I. ll llrns Corp
I, it lima l.'orp extra
Mass Cunaol Million
Norfolk Wrstrrn pf
Oniarln Steel Prod pf
Paiillo lias . Klec org tit.......
1',1,'ltlc (Ihs lllen 1st pf
Pimtrr & (lainlile
Pullman Co
Hears Koehuck
Hli.innnu Copper
Mi.liinon Copper estra
tllnilalr Oil (v net

PARIS MARKET.

l.iy.
Hhls.

Mnr. 1

Mor. 1

Z II

S lb. 15
Jan. 1'3

: ib. 16

15 Apr. :
t5 Apr. 3

June CO I- ept ;o I
Dee. .0 I

: 1 I

l'eb. 1 I

j" :!;

13 Mar. 1

Teh. 10

l'eb. I0 at

Mar. 31 1

3S Feb. i pi

.!::.oo
.11
. 10
.11.00

14
I'.
1

1

i1;
1

14l.
14

i;l's
i

. 10

: V
. '."s
..II
. 1

. li. I'.
. I'd
. r.

. .1:
i".

li.:i

PAHIH, Jan. Trailing quiet on the
Bourse to.day, Tlireii per tent, rente-- , il3
frnnea 15 renllniea for rash, llxchange on
Irfiniton. T7 franea 111, centimes, The per
tent, loan, francs as (intlmes,

26

31

31

SS

00

00

no

13
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INVESTMENTS

Mn?:"

IjiToo'M ItCA'liir

y!!n!Bii!iB:i

BO DELL CO.
10 Weybosset St., Providence

New York

KENNEDY, MITCHELL &, CO.,
35 WALL STREET

NEW YORK
LONDON !,.,, rams

ANNOUNCEMENT
A LPRBD II. UBURT ANNOUNCES THE FORMATION

OP A UNDER THE FIRM
ALFRED H. EBERT & CO. with oppices

AT 60 BROADWAY FOR THE PURPOSE of TRANS-
ACTING A GENERAL INVESTMENT BUSINESS IN
STOCKS anJ BONDS.
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Boston

NAME

IIOHIll'.H ( (IMIi:NNi;l llll.li COM- -

rM.COMMON STOCK I1IVIIIH.NI NO 13
A divlileud of t per rent Im.

been declared on the Cnminon 81m k of H.is
Ciillipntl) pii)ntiln Ketiiunry 15tll, 1917, lo
stockliohleiH of leiurd robrimrv ilst, l'.H7
Hooks i lose rebrunry let nt 3:00 1, M. nnd
open 1'ebruary IRth at lOjOO A. M. cii.'i I. a
imilleil l 11, HIIOVl:, Trinsuri..

'

PENN. SEEKS NO M0. PAC, STOCK.'

Wiimiiel Hen lli'iilea III I 'mil in n

la NrKollntliiir lllteri'fit.
Samuel Hen, president nt the

ltnilrnad r'onipiiny, mitlinrlzed
the followlnir eUilenicnt :

"The Pennsylvniilii ltallrn.nl i'oinMiiy
lia ijot uoitilril any Ftoeh nf Um .Mis.
notirl Vhi'IDo Ualluay Chiujiiiiiv. mid l!
not urntitlntliiK fr an InlcieM In tliali
cumimiiy."

MuecrciU I'rrkliia nil llrlr lliinril,
II A Mckliart of i'IiIi'iirii, ,i iln oi ini n

iarloua llimnMal nnlerinaeM in ili.it n,
wan elected a director of tlio line li.nl.
road Company cnlei'il iy In miri-rei- l

GeiviCa Vi", Ve.lnn, leeiitued

Vrnns) Ii nn In CiiiiIi- - nil llnrt.rt.
I Ott. CITV. r Jan, sa CieilU hinnces, fa n, Huns. ji.,lll'.i hlils., ni-ni;-
j T4.1B0, Shipments. 4i.',ulN, uviTUKe, 47. 17:,

i. i it k n n
s ty Ilrn.ulnn)

K I! i: It T K V (I
New Vork

JIXKCTIONS AMI li;i',lN(m

ll

i
ii

a.smm'i.vi mi t,.s n ki.ix ritlt: com.
l'Ni.MlliCK OP ASM , MIIKTIM..

1.1 Klrliunge I'laic, New 1 nrk (III.
.Iiiuuarv Tl h PITnotici. ih iir.nnin oivijn that m

ahllil.tt ineellllR lit tlm slot kliolilers o'AWOiIATi:il ..H ,) i;t.i:cTitii- - COM
PASV will lie h"t'i at the office, af tho Com
pain. 13 llxchanga Plnre, New Vnrk Clt,
on Wedneail.i) jnniinry Slat, 1917. at I.
nVloik mum for the election nf director,
for Dn' pnanlni; e,ir and for the tranaa
Hun ot nny niut all buslneaa that may com
I'Cfore Ihe inrellni:

T W MrilTVT tieirela"
'HUDSON MORTGAGE COMPANY

Thi aiiiMMt Mrrtlnt? it lh"
of ihn I ll'l WON Ml HI'I ti.Vm; (OMPAN
fnr thr olpction of lurr torf Mtitl lnfpiMor
nf i;iitliiii in r'' (rtr tli

enr will nt i'i uTlv ot the
.tn. No. 135 lfroAilwnv, N York . it

on Vo(iiiilny, tuo 1 of ! rbrun r . il
at i o'rliii'K ikioii .

'I hf htiHlt iri.nfir b'oli-e- fif t)i t'onl)ti
nfli . . nt 12 M .Innnnri' :T, '
.ui'l M'iiihi .it 10 , M I hrunrv t, J)i;,l,ill' l Sim- nt K. .Utnmi , ?7li;.ltU"ltr MA1U'I.1, hr. rfurv

"iii'i: is in: nv in .rvuv Uiit th
1. . ih. t.i Klknlilrr) of th

H.s l'i' 'iii, i Din) ttiimiK i nuipin for
tin 'l f UltP Hl)i tlif IrMtlHH
t, ii o' ii ii n I r in im may pfuptrly

i. Juror" tt i. r. Utii; ill ho .iiM . Uu
lift) Of thO llIMl 130 Hunt l.'ith Htr1v v orU ln i.1iii-hi.i- tJ.r Till
ti.i) of l iiiiiii'v IMT, ni Ii o'clock nom

MUN.lVMlN WIIITMI.MV. Hcirelnnv
New Yurk Junuary ilth, 151 T


